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3DUHQWDO NQRZOHGJH RQ VOHHS K\JLHQH LQ FKLOGUHQ PD\ EH D FRQWULEXWLQJ IDFWRU IRU VOHHS












ϮZKDWWKH\EHOLHYHLWVKRXOG LQFOXGHDQGZKHQWKH\ZRXOGOLNHWRUHFHLYHLW ZHUH LGHQWLILHG IURP
WKH GDWD 6SHFLILFDOO\ WKLV VWXG\ VXJJHVWV WKDW 8. PRWKHUV YDOXH H[SHULHQFH DQG WKXV
UHFRPPHQGVWKDWDGYLFHEH PDGHWKURXJKFROODERUDWLRQSURMHFWVLQYROYLQJERWKSURIHVVLRQDOV
DQGSDUHQWV ,W DOVR VXJJHVWV WKDW DGYLFH VKRXOG EH UHDGLO\ DYDLODEOHDQGJLYHQ WR H[SHFWLQJ
SDUHQWV SULRU WR WKH DUULYDO RI WKHLU EDE\ DVZHOO DV DW UHJXODU IROORZXSV ,Q DGGLWLRQ WKH


















x 0RWKHUVZDQWDGYLFHERWK SUHQDWDOO\DQGWKURXJKRXWWKHLU FKLOG¶VGHYHORSPHQW
ϰ,QWURGXFWLRQ
$GHTXDWH VOHHS TXDOLW\ DQG GXUDWLRQ LV QHHGHG IRU KHDOWK\ GHYHORSPHQW )RU H[DPSOH
SURORQJHGVOHHSRQVHWODWHQF\DQGGLIILFXOW\VOHHSLQJDORQHDUHLPSRUWDQWSUHGLFWRUVRIDQ[LHW\
DQGGHSUHVVLRQV\PSWRPVHYHULW\LQKHDOWK\SUHVFKRROHUV:KDOHQ*LOEHUW%DUFK/XE\	






VFKRROHUVKDGGLIILFXOWLHV LQLWLDWLQJRUPDLQWDLQLQJVOHHS  7KHVHGLIILFXOWLHVQRWRQO\
DIIHFWWKHFKLOGUHQ¶VRZQVOHHSEXWPD\DOVR DIIHFW WKHVOHHSREWDLQHGE\WKHLUSDUHQWV &RVWD
)RQW 	 )OqFKH  ,Q DGXOWV SRRU VOHHS KDV EHHQ IRXQG WR EH DVVRFLDWHG ZLWK ERWK
GHSUHVVLRQ =KDL =KDQJ 	 =KDQJ  DQG REHVLW\ :X =KDL 	 =KDQJ  7KXV
LPSURYLQJ\RXQJFKLOGUHQ¶VVOHHSTXDOLW\ KDVWKHSRWHQWLDOWREHQHILWZKROHIDPLOLHV
&RPPRQSDHGLDWULF VOHHS SUREOHPV DUH EHKDYLRXUDO UDWKHU WKDQPHGLFDO 0HOW]HU -RKQVRQ
&URVHWWH5DPRQV	 0LQGHOO)RUH[DPSOHWKHPRVWFRPPRQVXEW\SHVRIFKLOGKRRG
FKURQLFLQVRPQLDGLVRUGHUDUHOLPLWVHWWLQJVOHHSGLVRUGHUDQGVOHHSRQVHWDVVRFLDWLRQGLVRUGHU
$PHULFDQ$FDGHP\ RI 6OHHS0HGLFLQH >$$60@  7KH IRUPHU RFFXUVZKHQ D FKLOG
UHIXVHVRU VWDOOVEHGWLPHRIWHQGXHWRLQVXIILFLHQWOLPLWVHWWLQJ E\WKHLUSDUHQWVZKLOVWWKHODWWHU
RFFXUVZKHQDFKLOGDVVRFLDWHVVRPHRQHRUVRPHWKLQJZLWKVOHHSRQVHWDQGFDQQRWVOHHSZLWKRXW
LW $$60  7KXV WKHVH GLVRUGHUV KDYH D OLQN ZLWK SDUHQWDO EHKDYLRXUV DQGRU WKH
HQYLURQPHQW ZKLFK SDUHQWVKDYHVHWXS




WKHLUFKLOGUHQ¶V VOHHSSUREOHPV $IVKDUSDLPDQHW DOZKLFKXOWLPDWHO\GHFUHDVHV WKH
OLNHOLKRRGRISDUHQWV HQJDJLQJLQSUDFWLFHV WRLPSURYHWKHLUFKLOG
VVOHHS0F'RZDOO*DOODQG
&DPSEHOO 	 (OGHU  &RQVHTXHQWO\ WKLV ODFN RI SDUHQWDO NQRZOHGJH PD\ QRW RQO\









%RQXFN/XPHQJDQG &KHUYLQLQYHVWLJDWHGWKHHIIHFWRID VOHHSHGXFDWLRQSURJUDP RQ
FKLOGUHQ¶V VOHHS TXDOLW\  $W PRQWK IROORZXS SUHVFKRROHUV¶ VOHHS EHKDYLRXUV ZHUH





7KLV LV ZRUU\LQJ FRQVLGHULQJ WKDW OD\ NQRZOHGJH RQ VOHHS LQ FKLOGUHQ DSSHDUV WR EH ORZ








7KXVWKURXJKGLVFXVVLRQVZLWK 8.SDUHQWV DERXWWKHLU SHUVRQDOYLHZVDQGH[SHULHQFHV WKLV
VWXG\ DLPV WRGHYHORSDQ XQGHUVWDQGLQJ RI8.DGYLFHRQVOHHSLQ\RXQJFKLOGUHQ DQGVXJJHVW





LQGLYLGXDOVFRQVWUXFW UHDOLW\WKURXJK DVVLJQLQJ PHDQLQJ WRWKHLUH[SHULHQFHV 0LOOV%RQQHU	
)UDQFLV*ODVHUDQG6WUDXVVGHYHORSHG*7DVDPHWKRGRISURGXFLQJQHZPRGHOV




/RFDO HWKLFDO DSSURYDOZDVREWDLQHG ,QIRUPHG FRQVHQWZDVREWDLQHG IURPHDFKSDUWLFLSDQW
SULRUWRWKHLU LQWHUYLHZLQDJUHHPHQWZLWKWKHVWXG\¶VHWKLFDOSURWRFRO
5HIOH[LYLW\
7KH DXWKRUV EHOLHYH WKDW UHDOLW\ LV IOXLG DQG WKXV WKDW WKH H[SHULHQFHV DQG YLHZV RI WKH
UHVHDUFKHUVXOWLPDWHO\DIIHFWWKHILQGLQJV0LOOVHWDO7KHUHIRUHLWLVLPSRUWDQWIRUWKHP
WRH[SOLFLWO\HYDOXDWH WKHPVHOYHV7KHILUVWDXWKRUKDV QHYHUEHHQDSDUHQWQRUKDVVKH HYHU






EXLOGLQJ UDSSRUW ZLWK WKH SDUWLFLSDQWV EHIRUH FRPPHQFLQJ WKH LQWHUYLHZ 7KURXJKRXW WKH
LQWHUYLHZV DOO SDUWLFLSDQWV ZHUH HDJHU WR WDON DERXW WKHLU FKLOGUHQ DQG WKHLU SDUHQWLQJ
H[SHULHQFHV
7KHVHFRQGDXWKRUZKRVXSHUYLVHGWKHVWXG\LVDSDUHQWRIDSUHVFKRROFKLOGDQGWKXVKDV
SHUVRQDO H[SHULHQFHVRISDUHQWLQJDGYLFH 7KLVHQDEOHGKHUWR FRQWULEXWHDQDGGLWLRQDOOD\HURI
XQGHUVWDQGLQJ GXULQJ GDWD DQDO\VLV %RWK DXWKRUV KDYH SUHYLRXVO\ FRQGXFWHG D TXDQWLWDWLYH
VWXG\RQVOHHSLQSUHVFKRROFKLOGUHQDQGWKHLUSDUHQWV
7KLV SUHYLRXVVWXG\ KDGOHG WKHP WREHOLHYHWKDWSUHVFKRROHUV DUHPRUHOLNHO\WRKDYHSRRU
VOHHSLIWKH\VOHHSLQWKHLUSDUHQWV¶EHGDJDLQVWWKHLU SDUHQWV¶ZLVKHV7KLVPD\KDYHFDXVHG
WKHPWRXQFRQVFLRXVO\MXGJHWKH SDUWLFLSDQWV¶VLWXDWLRQV7KHDXWKRUVFRQVFLRXVO\ WULHG WRDYRLG
VXFKMXGJHPHQWV
ϴ'XH WR WKH SUHYLRXV VWXG\ WKH DXWKRUV DOVR KDG WKH SUHFRQFHSWLRQ WKDW ZLWK LQFUHDVLQJ
HGXFDWLRQSDUHQWVDUHPRUHOLNHO\WRVHHNXQSURIHVVLRQDODGYLFH$OWKRXJK LQIRUPDWLRQRQWKH
SDUWLFLSDQWV¶ HGXFDWLRQOHYHOZDVFROOHFWHGWKHDXWKRUV GLGQRWORRNDWWKLVXQWLO WKHLQWHUYLHZ
ZDVFRPSOHWHG)XUWKHUPRUHD TXHVWLRQDVNLQJWKHSDUWLFLSDQWVGLUHFWO\ZKHUH WKH\ZRXOGVHHN
SDUHQWLQJDGYLFHIURPZDVLQFOXGHG LQHYHU\LQWHUYLHZWRUHGXFHWKHOLNHOLKRRGRIDVVXPSWLRQV
EHLQJ PDGH 7KURXJKRXW WKH VWXG\ WKH DXWKRUV DFWLYHO\ VRXJKW WR XSGDWH WKHLU IRUH
XQGHUVWDQGLQJV
5HFUXLWPHQW
3DUWLFLSDQWV UHFUXLWHGEDVHGRQ WKHLUSDUHQWV¶ H[SHULHQFHV DQGRSLQLRQVRQDGYLFHJLYHQ IRU
VOHHSLQ\RXQJFKLOGUHQZLWKLQWKH8.UDWKHUWKDQWKHPEHORQJLQJWRDSDUWLFXODUJURXSZLWKLQ
VRFLHW\ 6PLWK )ORZHUV 	 /DUNLQ  7KHUHIRUH WKH LQFOXVLRQ FULWHULD ZHUH WKDW D
SDUWLFLSDQWVKDGWRUHVLGHZLWKLQWKH8.DQGESDUWLFLSDQWVKDGWRKDYHDSUHVFKRROFKLOG±
\HDUVROG

















LGHQWLILHG)RUH[DPSOHTXHVWLRQV DERXWEHGWLPHV IROORZLQJ WKHELUWKRI VLEOLQJVDQG DERXW
GLIIHUHQWVOHHSLQJSUDFWLFHVZHUHDGGHGDIWHUWKHIRXUWKLQWHUYLHZ
,QWHUYLHZV WRRN SODFH HLWKHU RYHU 6N\SH RU IDFHWRIDFH GHSHQGLQJ RQ WKH SDUWLFLSDQW¶V
SUHIHUHQFHDQGDYDLODELOLW\7KHILUVWDXWKRUXQGHUWRRNWKHLQWHUYLHZVDQGDXGLRUHFRUGHGWKHP
ZLWKDGLJLWDOYRLFHUHFRUGHU$GGLWLRQDOO\GHPRJUDSKLFLQIRUPDWLRQVXFKDVWKHSDUWLFLSDQW¶V
DJH KLJKHVW HGXFDWLRQDO OHYHO DQG HPSOR\PHQW VWDWXV DVZHOO DV WKHLU FKLOGUHQ¶V DJHVZDV
FROOHFWHG $VDPHDVXUHRIVRFLRHFRQRPLF VWDWXVSDUWLFLSDQWVZHUHDVNHG LIWKH\FRQVLGHUHG
WKHLUKRXVHKROGLQFRPHWREHORZPHGLXPRUKLJK
'DWDDQDO\VLV
'DWD DQDO\VLV RFFXUUHG LQ OLQH ZLWK FRQVWUXFWLYLVW *7 PHWKRGRORJ\ DQG WKH SULQFLSOHV
XQGHUO\LQJ WKHRUHWLFDO VXIILFLHQF\ 7KH LQWHUYLHZV ZHUH WUDQVFULEHG YHUEDWLP 'XULQJ
WUDQVFULSWLRQDQ\LGHQWLI\LQJLQIRUPDWLRQZDVUHPRYHGDQGQDPHVZHUHFKDQJHG
7KHILUVWDXWKRUPDQXDOO\FRGHGWKHGDWDWRUHPDLQ DVFORVHWRLWDVSRVVLEOH6DOGDxD
'DWD FROOHFWLRQ DQG DQDO\VLV WRRN SODFH FRQFXUUHQWO\ DV HQFRXUDJHG LQ *7 PHWKRGRORJ\
&KDUPD]








HQFRXUDJHG WR FKDOOHQJH WKH ILQGLQJV DQG RIIHU DQ\ QHZ RU RSSRVLQJ LQIRUPDWLRQ $Q\
IHHGEDFN SURYLGHG ZDV FRPSDUHG ZLWK WKH ILQGLQJV WR GHWHUPLQH ZKHWKHU WKHUH ZHUH DQ\
LQFRQVLVWHQFLHV ,I DQ\ LQFRQVLVWHQFLHV ZHUH SUHVHQW WKH DXWKRUV SODQQHG WR UHFRQVLGHU DOO
WUDQVFULSWVLQOLJKWRIWKHLQIRUPDWLRQSURYLGHGLQWKHIHHGEDFN
5LJRXU
7KH ILUVW DXWKRU KDV SULRU H[SHULHQFH ZLWK TXDOLWDWLYH GDWD DQG KDV XQGHUWDNHQ TXDOLWDWLYH
FRXUVHV 3ULRU WR FRPPHQFLQJ WKH VWXG\ VKH UHVHDUFKHG *7 PHWKRGRORJ\ DQG UHDG
UHFRPPHQGHGWH[WV7KHVHFRQGDXWKRUKDVH[SHULHQFH LQTXDOLWDWLYHGHVLJQDQGDQDO\VLV
$ VPDOOVDPSOHRIHWKQLFDOO\VLPLODU SDUWLFLSDQWVFXUUHQWO\OLYLQJLQ WKH8.ZDVVHOHFWHG LQ
RUGHU WR QRW VDFULILFH TXDOLW\ IRU TXDQWLW\ <DUGOH\ 0RUHRYHU REVHUYDWLRQV ZKLFK
FRQIOLFWHG ZLWK WKH LQYHVWLJDWRU¶V XQGHUVWDQGLQJV ZHUH VRXJKW RXW DQG DQDO\VHG <DUGOH\
7KHPDMRULW\RIWKHSDUWLFLSDQWVZHUHIURPDUHDVZLWKLQWKH8.ZKHUHWKHILUVWDXWKRU










)LIWHHQLQWHUYLHZV PHDQ PLQUDQJH PLQ ZHUHFRQGXFWHG)RXUWHHQPRWKHUV
UHVSRQGHG LQGLYLGXDOO\ ZKLOVW RQH PRWKHU SDUWLFLSDQW P UHVSRQGHG ZLWK KHU KXVEDQG
SDUWLFLSDQWI6HYHQLQWHUYLHZVRFFXUUHG RYHU 6N\SH
0HDQDJHRISDUWLFLSDQWVZDV\HDUVUDQJH  \HDUV 7DEOH GLVSOD\VGHPRJUDSKLF
LQIRUPDWLRQIRUWKHSDUWLFLSDWLQJPRWKHUV,QWRWDOWKLUW\WZRFKLOGUHQZHUHUHSUHVHQWHG7DEOH
$OOFKLOGUHQZHUHXQGHU\HDUVRIDJH)RXUPRWKHUV GHVFULEHGDWOHDVWRQHRIWKHLU









 RI WKH SDUWLFLSDQWV UHWXUQHG IHHGEDFN 7KH IHHGEDFN VKRZHG WKDW WKH DQDO\VLV ZDV










3DUWLFLSDQWV SUHIHUUHG WR VHHN DGYLFH IURP LQGLYLGXDOV ZKR KDG RU ZHUH IDFLQJ VLPLODU
GLIILFXOWLHV 7KLV PLJKW EH EHFDXVH SDUHQWV RI FKLOGUHQ ZKR DUH QRW H[SHULHQFLQJ VOHHS


















WKHUH WKH\DUH DOVR DELWPRUHXQGHUVWDQGLQJ WKDWPLJKW DIIHFW KRZ ,
IROORZZKDWWKH\VD\«
3DUWLFLSDQW
,Q RUGHU WR LQFRUSRUDWH WKLV H[SHULHQFH LQWR SURIHVVLRQDO DGYLFH LW PD\ EH EHQHILFLDO IRU







, WKLQN WKDWZKHQ \RXDUH DPHGLFDO SURIHVVLRQDO LW GRHVQ¶WPDWWHU DV
PXFKZKHWKHU\RXKDYHKDGWKHP>FKLOGUHQ@RUQRW
3DUWLFLSDQW






JRQH WR P\ *3 EXW ,¶P QRW HQWLUHO\ VXUH WKDW *3V KDYH YHU\ PXFK
WUDLQLQJ«
3DUWLFLSDQW





















GLVDJUHHG DQG VDLG \HV ZHZLOO GR LW EXW QHYHU GLG« VKHZDVZHOO
LQIRUPHGLQZKDWVKHZDV WDONLQJDERXWEXW ,JXHVVVKHZDVQ¶W UHDOO\
NHHQWRORRNDWDOWHUQDWLYHV
3DUWLFLSDQW

























WKLV DGYLFH VKRXOG µJXLGH¶ 3DUWLFLSDQW  DQG HQFRXUDJH SDUHQWV WR µWUXVW WKHLU LQVWLQFW¶
3DUWLFLSDQW ,W VKRXOG DOVR HQFRXUDJHSDUHQWV WRQRWMXPSTXLFNO\EHWZHHQVOHHSLQJSUDFWLFHV
DVVRPHWLPHVWKH\ µDUHQRWJLYLQJLWDVKRWIRUORQJHQRXJK¶3DUWLFLSDQWP














































7KXV DOWKRXJK DGYLFH VKRXOG KHOS UHDVVXUH SDUHQWV WKDW µ\RX FDQ¶W SXW D WLPHWDEOH RQ¶





























«LQGLYLGXDO IDPLOLHV PRWKHU IDWKHU DQG FKLOGUHQ DUH YHU\ LVRODWHG
ZKHUHDV LQ WKH SDVW \RXZRXOG KDYH KDG KHOS IURPJUDQQ\ DQG JUHDW
JUDQQ\DOOLQWKHVDPHVRUWRIKRXVH
3DUWLFLSDQWI
7KHLQWHUYLHZVVXJJHVWHGWKDWWKH LQWHUQHWLV ILOOLQJWKH JDSFUHDWHGE\ERWKDODFNRIFRQWDFW
ZLWKSURIHVVLRQDOVDQGIDPLO\PHPEHUV
7KH\ VD\ LW WDNHV D YLOODJH WR EULQJ XS D FKLOG«\RXU YLOODJH QRZ LV
)DFHERRN
3DUWLFLSDQW
7KH LQWHUQHWKDV µPDGHHYHU\WKLQJ IDUPRUHDFFHVVLEOH¶ 3DUWLFLSDQWHVSHFLDOO\ DW QLJKW
ZKHQ\RXDUHµDEVROXWHO\H[KDXVWHGDQG\RXMXVWZDQWWRJLYHXS¶3DUWLFLSDQW+RZHYHULW
DOVRKDV LWVOLPLWDWLRQV
«ZKHQ , ORRN DW WKH LQWHUQHW «\RX HQGXSPRUHRYHUZKHOPHG DQG
































VWXG\LGHQWLILHV KRZ PRWKHUV ZDQWDGYLFHWREHIRUPXODWHGZKDW WKH\ZDQWLWWRLQFOXGH DQG
ZKHQ WKH\ZDQW WRUHFHLYHLW
+RZ
,QVXSSRUWRI*HLQJHU9DQGHQEURHFNDQG5RHWV WKLVVWXG\ VKRZV WKDWPRWKHUVYDOXH
DGYLFH WKDW FRPHV IURP H[SHULHQFH ZKHWKHU LW FRPHV IURP IULHQGV IDPLO\ PHPEHUV RU
KHDOWKFDUH SURIHVVLRQDOV 6SHFLILFDOO\ SDUWLFLSDQWV ZRXOG RQO\ VHHN DGYLFH IURP IULHQGV RU
IDPLO\ZKRKDYH KDG VLPLODU H[SHULHQFHV0RUHRYHU VLPLODU WR%DUXFK  WKH FXUUHQW
ILQGLQJVVXJJHVWWKDWVRPHSDUHQWVIHHOWKDWFKLOGOHVVSURIHVVLRQDOVDUHXQDEOHWRXQGHUVWDQG
IDPLO\OLIH DQGWKXVFDQQRWRIIHUHIIHFWLYHDGYLFH $OWKRXJKQRWDOOSDUWLFLSDQWV IHOWWKLVZD\









KLJKOLJKWV DQ DOPRVWGHIDXOW VHQVHRI MXGJHPHQW VXUURXQGLQJSDUHQWLQJZKLFKPD\SUHYHQW
SDUHQWVIURPVHHNLQJRUJLYLQJDGYLFH7KLVMXGJHPHQWPD\FRPHIURPWKHWUDGLWLRQRIµPRWKHU
EODPLQJ¶ LQ ZKLFK WKHPRWKHU LV EODPHG IRU ERWK WKH DFWLRQV DQG KHDOWK RI WKHLU FKLOGUHQ
-DFNVRQ	0DQQL[3DUHQWVIHDUWKLVMXGJHPHQWDQGWKXVGRQRWVHHNDGYLFH0RUHRYHU
WKHFXUUHQW DZDUHQHVVRI WKHSUREOHPVDVVRFLDWHGZLWK WKLVEODPHFXOWXUH PD\H[SODLQZK\




3UHYLRXVO\ WKHUH KDVEHHQ DGLVSURSRUWLRQDWHHPSKDVLVRQWKHQHJDWLYHVLGHRIFRVOHHSLQJDQG
D ODFN RI UREXVW UHVHDUFK 0LOHYD6HLW] %DNHUPDQV.UDQHQEXUJ %DWWDLQL 	 /XLMN 
8QVXUSULVLQJO\ FRVOHHSLQJ LVFXUUHQWO\ VWLJPDWLVHG LQ WKH:HVW 1DVDWLU+LOW\ 7KLV
VWXG\VXJJHVWV WKDWPRWKHUVZDQWWRVHHDFKDQJHLQERWKWKHUHVHDUFKFRQGXFWHGDQGDGYLFH
SURYLGHG 6SHFLILFDOO\ WKH\ VHHP WR ZDQW DGYLFH WR EH VXSSRUWHG E\ UREXVW HYLGHQFH WR









7KH HVWLPDWHG SUHYDOHQFH RI FRVOHHSLQJ LQ 6FRWODQG DQG (QJODQG LV  DQG 
UHVSHFWLYHO\0LOHYD6HLW]HWDO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